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Public Utilities

Cedar Rapids, M. & P. 5s, "33
Electric Development 5s, '33
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Montreal Tramway 5s, 1941
N. Ontario Lt. & Pr. 65, 1931
Nova Scotia T. & P. 53, 1946
Shawinigan W. & P. 5s, 1934
Shawinigan W. & P. 5/s, '50
Toronto Power 5s, 1924
Provincial Lt., H. & P. 5s, 1946
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Municipal Bonds

A comprehensive service to indi-
viduals and institutions through-
out the United States in the
purchase and sale of Municipal
Bonds.
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Telephone Bowling Green 646
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(313,500,000 1SSUB
" BYTOLEDO EDISON

N. Y. Syndicate of Bankers
aid to Be Negotiating

for Seeurities.

Y
S

The Toledo Edison Company, succes-
sor of the Toledo Traction, Light and
Power C y, 18 fucting negotia-
tions for the sale of $18,600,000 of new
sscurities to New York bankers, and, al-
though confirmation was not obtalned
yesterday, It |8 belleved that the nego-
tiations have been completed, with an
oftering scheduled for early next week,
perhaps on Monday.

The syndicats which may have ac-
quired the new fssup 15 seid to be haaded
by Harrls, Forbes & Co, and the Na-
tonal Clity Company. The Toledo Trac-
tlon company has a maturity on Decem-
her 1, 1021, of §10,400,000 first Men two
year 7 per cent gold bonds, and one
year later theve will fall dvue 33,000,000
three year 7 per cent. debenture lold
bonds,

—
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BOND NEWS AND NOTES.

Cleveland Bonds on Market.

The banking syndicaté headed by the
Bankers Trust Company, which was
awarded Jate on Monday on s=alad blds
the new issue of $5,000,000 of the ecity
of Cleveland, Ohlo, school district 6 per
ccnt. serial bonds, offered them yester-
day at priceas to yield 65,60 to 5.0 per
cent. and sold more than half of them,
The additional members of the purchas-
ing syndicate included the following:
The Guaranty Trust Company of New
York, William R. Compton Company,
Klisssl, Kinnicutt & Co., Remick, Hodges
& Co., Halsey, Stuart & Co., Stacy &
Braun, R. 1. Day & Co., the Continen-
tal and Commercial Trust and Savings
Bank of Chicago, the Detroit Trust
Company, the Merchants Loan and
| Trust Company, Hannahs, Ballin & Lee,
|Lha National Bank of Commerce in St.
Louls, and Tillotson and Wolcott. The
bonds are dated September 1 and ma-
ture $250,000 annually from Sepember
1, 1022 to September 2, 1941, inclusive.
They are ellgible as posta] savings de-
| posita. Authorized at city election, they
constitute a direct general obligation of
all Cleveland school districts and the
| act authorizing the issue provides for a
tax levy sufficient to pay their interest
and their maturing prineipal. The

| | school district Includes the city of Cleve-

land and a small area of surrounding
territory. With an estimated popula-
| tlon of 870.000, Cleveland has a valua-
'tlon of $1,774,651,850 and a net bonded
| debt, with this lssus included and sink-
| Ing fund deducted, of $23,642,649, or
about 13§ per cent, of Its valuation,

£4,000,000 Toronto Offering.

Lee, Higglnson & Co., Spencer Trask
& Co, the Bankers Trust Company snd
| E. H. Rollins & Sons are Jfering §4,000,-

000 of the city of Toronto's guaranteed
4% per cunt. gold bonda, issued by the

Toronto Harbor Commissloners. The
|hnnds are due on September 1, 1053, and
|.m‘ offered at 76%% and Interest to yield

about 6.20 per oent. The bonds are
guaranteed, principal and interest un-
| eonditionally, dy the Indorsement by the
|clt:r of Toronto. A sinking fund, suffi-
| clent to retire 50 per cent. of the lssue
|at its maturity, provides that Its bonds
| may be purchased annually in the open
| market up to 105 and Interest. If such
| bonda mre not obtalnable at that price,

imoy are to be called by lot.

Bonbright & Co. are heading a syn-
| dipate composed of Paine Webber Co.,
| W. €. Langley & Co. and Montgomery
| & Co,, which will market o new lasue
| of $2,600,000 of the Avpnl.achlan Power
| Company’'s fifteen year 7 per cent se-
| cured gold bonds, dated August 1, 1821,
| and due on August 1, 1836. The bonds
are noncallable and secured by a closed
Issue of $6,000,000 of ganeral mortgage
bonds. The company's net earnings,
applicable to Interest charges on this
{ssme for the year ending on July 31,
1621, were more than 3.60 times its
reguir Tha bonds will be offered
at 90 and accrued Interest. at which
price they will yield about 8.15 per cent

I New Power Company Flotation.

Aank Buys Bonds Against Taxes.

The First National Bank of Los An-
geoles has purchased §1,000,000 of 6 per
cent tax anticipation bonda of the State
of Arizona at par and accrued Interest.
‘The bonds are dated September 16, 1821,
and are payable on September 15, 1922,
Thoy are direct obligations of the State
of Arizona and legal In California. They
are jegal for postal savings free of al’
Federal {ncome taxes and tax free In
Arizona. Purchase of the bonds is in
line with the actlom of the First Na-
tional Bank of Los Angeles In purchas-
Ing eimilar bonds of the Stats of Utah
and In advancing mouey to handle the
Arizona cotton crop and cattle Indus-
tries in the belief that Los Angeles can-
not prosper unless its back country
pProspers.

Maine Road Issue Allowed.

Boston, Sept. 13,—The application of
the Hoston and Malne Rallroad to tha
Intarstate Commercs Commission for a
loan of $3,049,000 to meot Its maturing
bond obligations has been granted, the
lirectors of the road announced to-day.

‘.\ certificate has been {ssued by the

| to the BSecretary of the
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U S. CEBTII*ICATIZS AND NOTES

Closing prices bid In yosterday'n open mar-
kot for United Etates Cortificatns of Intedted-
ness and Notea wer s follown:
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WEST. OMID ROND COMMITTER.
A commiites conalsting of Albert .'-'.
Chambore, Henry O Emith, George F
Bawarby, Dow  Vreoman and Hube r‘
Bingham, wilh Raymond P, Fowler a
sraretnry, has boen formed lo represant
the holdors of the 5 por cent. flirst mori- |
pnge. gold bonds of the Wastarn Ol
Fallway Con ny e N T

2k Th ."- st O
WO will u'l as depository,

Treasury for the loan, which will be
covered by an lssue of ten year § per
cent, general mortgage bonds to be held
by the Troasury.

Bond Market Broadens.

The bond market continued to broaden
yeaterday and ite dealings weres heavier
than those of Monday. Closing quota-
tlons in every group were higher than
Monday's Iast prices, and the largest
advances were made in the rallroad
group. Some of the most active rallroad
| issues were Unlon Pacific convertible
{8, Southarn Pacific convertible 4a,
Southern Rallway 45, New Haven 6s,
New &ork Centra! és, Great Northern
Te, Baltlmore and Ohlo convertible 4 Ya,
Durlington 6% and Pannsylvanin and
8t Louls Ban Franclsco issues, Inter-
et was falrly well divided among those
\waues, all of which gadned ground. In-
dustrinl bonds were agaln actlve and
strong, particularly sugar lssues, Cood-
vear Tire Ss and Weslinghouse Blec-
tele Ta, which touched 108, ‘Western
Unlon 6% were activa and Publie Utill-
tlen fsauens wers widely dealt In. Con-
olldnted Gaw Ta, Hell Telophone 7e and
cegtern Iie']l Telephone 7a were the
ra In the puble utility group. The
ver In loenl traction honds was
ge, among the most active being the
terborough and Hudson and Manhat-
| ten buwtos. Business In foreign govern-
| ments was unusunlly large, the heaviest
| 'n taking place In the French Sa
Gu.  ‘The Mexican Issues wore
m the veport that g plan for the
of payments on Maxico's ex-
i had besn worked The
Literty and Vietory 'm o 178
i wnd gains were made In that
| Eroup, DL b
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INVESTMENT NOTES,

Detroit Edison,

} The advance in the Detrolt HEdison
| Company's first and refunding series A
| Ss, due in 1940, has not been as rapid
as thn of certain other public utility
t ds and they can stlll bs bought to
l'"lsltl more than 6.50 per cent They
have sold as high as 102 and are re-
deemable on any of thelr Interest dates
| before March 1, 1830, at 107% and In-
| terest and from then to March 1, 1935,
and in-
terest. They underlie §$10,143,100 of the
| company's convertible debentures, but
| are subject to prior llens of $10,143,100
| of its first Gs of 1933 and $4,000,000 of
the East Michigan Edison Company's bs
of 1931, They are secured by a first
mortgage of the company's steam gen-
’emu.n. plant at Connora Creek and &
general mortgage on the balance of Its
| property, including plants supplying De-
troit and ext ve Burr ling terrl~
tory with electric light and power, The
property thus covercd consists of steam
heat!ng plants and four hydro electric
plants on the Huron River., The terri-
tory served includes ten cities and for-
ty-six villages. Franchises in Detroit
are unlimited in point of time, but out-
glde of that city the great majority are
for thirty year periods, expiring in 1833,
to 1949, Incluslve. In common with
other public utility corporations, Deroit
Edison shows considerable Improvement
in earnings for the first half of this
year., In six months ended on June 30
its gross was §11,624,400 and ita net
$3,060,798, contradsted with a gross of
£10,1065.002 and a net of §$2,142,804 In
the corresponding 15820 period.

New Orleans anid North tern.

1921,

NOTE:

All investments firm
onrequcu.dumptwn

New York Ceniral System

Evansville, Indianapolis
& Terre Haute Ry. Co.

1st Mortgage 7s, 1950

BONDS WORTH BUYING
| =—

Underlying and Other
High-grade

U. §. & Canadian
Municipal Bonds
Yielding 5% to 8.00%

The New Orleans snd Northemstern
Rallroad Company’s refunding and im-
provement mortgage 414 serles A
bonds, due In 1952, still have consider-
able distance to travel to reach thelr
lavel of 1910, when they were selling to
yleld about 514 per cent. At their pres-
ent market price they yleld more than
6.80 per cent. ‘They are setured by a
direot mortgage on 196 miles of road
from New Orleans to Meridan, Miss.,
forming part of the Southern Rallway's
shortest line between Cincinnati and
New Orleans, which Is known as the
Queen and Cresent route. The New Or-
leans and Northeastern earned nearly
14 per cent on Ita capital stock In 1920
in contrast to 12 per cent. In 1919. The
bonds are legal Investment in three
States. They are redcemabls, as a
whole, at 107% and Interest on any in-
terest date. The company's only prior
lien is $1,371,000 of its prior lien Os of
1940, provision for the retirement of
which is made in fts |ssue or refund-
ing and Improvement 43 per cent
bonds.

General Electrie Sa.
The General Electrie C y'a de-

Price to yield 79,
’ RAILROAD M%
WRCarnele Ewen | yoonp ol WADDELL
Ingestment Securities p M. SMITH & Co. Liberty Street
' 2WALL ST.—NEW YORK R“MONrm ated s e
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New Letter
o : Facts Regarding
Ger man British Government
Industrial We are at your service Internal Loans
Bon d S if you need We are prepared oo request to
We have just prepared for dis- Expert Advice furnish _full particulars regarding
tnbutll:n a N:ck Letter on 'ql;; regarding investment in any British Government security.
Ind Jrﬂu." We invite you to Foreign Bonds Inguiries Invited
write for it.
Latier 47
@ F. B- Warren & Co. Ac Bt LE&CII & co-, lllc.
mmmm 8 44 Beaver St., New York i S“,;m ol
49.;5"?& m_um Tel. Broad 7526. % uﬁo Cedar Smet. ew Y
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If interested in

CONVERTIBLE
BONDS

Ask for circular A-56

HornsLOWER & WEEKS

Established 1558
42 BroaDwaY, NEw Yonx
mosvoN CHiCABO
PROVIDENCE PORTLAND, ME, DxymoIT

Japanese Govt.
+  1st & 2nd 414s

Japanese Govt.
4s, 1931

Everett Rich &Co.
Members of N. Y. Stock Exchangs
15 William St. New York

Telephone Broad 7280

OVER $10,000,000

Have Been Invested In Our
Guaranteed First Mortgages
and Certificates. During Good
Times and Bad Times We
Have Paid Interest Regularly.

Call, Write or Phone
fer Circular *'S"

FIRST MORTGAGE
GUARANTEE COMPANY

Under Supervision of
. State Banking Department
15 Bridge Plaza, North

Long Island City.

——— Boro of Quecns

benture 68, due In 1952, have nover re-
covered materially from their low level
establieshed in June, 1020. In that month
they sank to 81 and since then have
only recovered about 8 points. They are
selling on & basls of about 5.93. In 1916
these bonds sold above 108, They are
a direct obligation of the company but
are not secured by a morigege. The

the exception c¢f purchase mohey mort-
gages and of pledges as security for
temporary loans or as Indemnity, it
will not mortgage or pledge any of Its
property or (ranchises without thereby
equally and ratably securing the prin-
cipal and the Interest on I[ts debenturs
Gs. The company has no mortgage
debt. There ara §10,000,000 of its de-
benture 58 outstanding ovt of an au-
issue of $60,000,000. They
are redeemable at 1073% and Interest on
any of their interest datea.
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trust funds, which In normal times sold
on a 3% or 4 per cent. basls, can still
b honght to yield 5 to morsa than 6
per cent. Some attractive bonds In that
group follow: Southern Pacific re-
funding 4s, due in 1950 ; Union Pacific
first mertgage 45 of 1047; Pennsyl-
vanla consolidated 4%s of 1960; I1ili-
first mortgage %8s of

7% | 1651 ; Northern Pacific prior llen 48 of

18687; Atlantle Coast first consolidated
43 of 1952 ; Loulsville and Nashville uni-
fied 48 of 18947 ; Burlington general 4s
New York Central mortgage
4l4s of 1997; Great Northern first and
refunding 4 1-48 of 1961; Norfolk and
Western first consolidated 4s of 1852
Ealtimore and Ohio first mortgage 4s
cf 1948; Atchlson general 4s of 1955 ;
Northwestern general 4s of 1987, and
£t. Paul genera] 4s of 1985.

Distillers Securities Ss.

Tho old Distillers Securitles Cor-
poration’s collateral trust twenty-five
year convertible Ga, due on October 1,
1927, offer speculation attractive to
those prepared to hold them to thelr
maturity. At thelr present price, around
G5, they yleld about 13.70 to thelir
maturity, but thelr market is rather
thin. They could not be bought In any
large amounts nor could they be sold
easlly. There are only 35546845 of
them outstanding, more than $10,000,-
000 of them having been purchased In
the open market ance cancelled accord-
Ing to the pollcy of the former manage-
ment of the United States Food Producta
Company, which nequired all the nssets
und capital stock of the Distiliors cor-
poration In & merger in 1919, The Dis-
tillers 68 are secured by deposit of 95
per cent. of $80,776,608 of Its preferred
atock outstanding and %8 per cent of
$456,994,720 of the common stock of the
Distililng Company of America out-
standing. The latter {s a holding com-
pany controlled by the United Statea
Food Products Corporation, which owns
nll the former company’s stock. In view
of the fact that two-thirds of the Dis-
tillers 68 have been cancelled, {t seems
as though the balance outstanding 1s
wel]l protected. The Distlllers b6s are re-
deomable at 105 and Intorest on any of
thelr Interest dates. The best opinfon
i= that they will be pald at thelr
The United States Food
Products Corporation, In common with
other food concerns, esuffered a severo
slump In Ita business, but conditions
are not bad enough to warrant the de-
cline In the Dletillers bonds, according
to speciallsta, In 1920 the company'a
net earnings were $2,808 280, agalnst
23,364,047 In 1010, TIta balance for in-
terest, &o., In 1020 was $680,006, ngalnst
$308,048 In 1818, The larger balanco
for interest in 1920 wns due to smaller
writeoffs, In June, 1010, Distillers §a
sold ns high as 9214,

An 0ld lIssue,

A few of the Central Tallroad and
Banking Company of Georgla's collat-
oral trust mortgage & per cent. gold
bonds, dated May 2, 1887 and due on
Muy 1, 1987, are avallable for around
86 to yleld 6.50 per cent. The company
waa succended In 1806 by the Cuentral
of Georgla Raillway Company, which is
contralled by the Tinols Central Rall-
rond through ownership of all its enple
tal stock, The bonds ure a direct obliga-
tlon of the Central of Georgla Rallway
and secured by a first len on the follow-
ing: $1,005,000 of the Ocean Steamship
Company of SBavannah's stoelc; $1,06010,-
000 of the Western Rallway of Ala-
bama's stock: $1456,400 of thes Atantic
and Weat Polnt Rallroad Company's
stook, and $1,689,000 of the Charleston
and Western Carolina's first congoll- |
dated mortgage bonda. The Ocean |
Stenmehlp Company operates & large |
fect of steamshipg betwesn Savannnd,
Neow York and Boston, and owns in m!-x

sadg | ditlon to those stenmships valuable ters
minals in Savannsks,

ROBINSON & CO.

U. S. Government Bonds
and other
Investment Securities

26 Exchange Place New York
Members N. Y. Stock Exchange

City of
genha en

Bonds of 1902

‘Harln annual drawings at
whl.dll ‘nlvu high avera‘ge ykﬁ?ll.‘

Ask for Circular H-103.

HUTH & CO.

30 Pine St., New York
Telephone: John G214

Bonds, Notes and
Preferred Stocks of
ConservativeOilCompanies

Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. 0. of N. Y. 7s, 1925-1931
Vacuum 0il Co. 7s, 1936

CARLH.PFORZHEIMER&CO.
Dealers in Standard Ol Scourities
25 Broad St. Phones 4860-1-2-3-4 Broad

Free from the
Federal Income Tax

325’“0

Darlington, S.C.
Refunding 6s
 Due April 1, 1941
Price 100 and Interest,,
Yielding 6%

Spitzer, Rorick

& Company
Exuitable Bulbding, New York
ing,
Toledo Chicago

GUARANTEED First Mortgages
snd Certificates absolutely insure
you agnuut loss of 'prl.l'l(‘lpl{ll'ld in-
terest. More than $1,500,000,000
gold in New York during the last
twenty years without a penny’s loss
to any investor. What other line of
securities has this record?
them from $100 up.

New York
Title and Mortgage Company
135 Broadway, New York

Buy

'hr-v Vi

[ll} DFOROCK

High Grade Bonds

on

Partial Payment Plan

Send for booklets "Buying Safe Bondy
on Partial Paymenis" and **Bond Terms
Defined.”

L. A. HUGHES & CO.

Investments

100 Broadway, New York

Long and Short Time
INVESTMENTS

HENRY CLEWS &CO.

11,13, 15,17 & 19 Broad St., N.Y

United States
Treasury
Certificates

Notes
Bought—=Sold—Quoted
Inquiries Solicited

GHAS. E. QUINGEY & GO0.

Members New York Stock Exchange
25 BROADWAY NEW 10RA
Telephone 1600 Whitehall

MEXICAN BONDS

SARTORIUS, SMITH & LOEWI
Members Now York Steck Exchange
20 Broad St. Phone Rector 9235
Direct Private Wires te Chicage.

Tax Exempt in Connecticu!

New Haven, Conn.
59 St.eet Pavement Bonds
Due April 1, 1936-1937

Prices to Yield 4.809;

WATKINS & CO.

7 Wall Strest 40 Snb Stmt
New York

Shawinigan Water &

Power Co.
114%, Secured Convertible Notes
Due July 1, 1926

Cleveland Electric

Illuminating Co.
19 Sinking Fund Gold Deb2nture Bonds

Due August 1, 1541
Telephone Broad 4500

Spencer Trask&Co.

5 Brund Street, New York

ALBANY BOSTON CWICAGO
Members New York Stock Exchange
Members Block k

Lawrence Chamberlain & Co.

One Nundred and Fifreen Broadway
New York

Mﬁ:&ro-ﬂcetric Power Bond

l'itmiu of cost In 1003,

h‘nmtrw-

Bertron, Griscom

Alabama Power 5s, 1946
Miss. River Pr. 5s, 1951

— — -

Investor and Bond Trader

appearing in these columns will furnish
of Bonds advertised. They also will
submit suggestions to meet individual investment requirements.

;:np‘r:dmn&elr 2 tmes require- orthern . 5s, 1

1. Opernting expenses about 50T, ef & CO-, Inc. glﬁo Pr. .;s:’lllﬁglsrl' s

Replacement value groatly In excess I : . Southern C;IWE:I;OSIL 6s, 1944

Tow iaber tactor nvestmen Shawinigan W.& P.514s, 1950
o g o s e i United Lt. & Ry. 5s, 1932

ﬁaint. Webhber Securities

85“ (ﬂngt_pt.m! 4 Wall St Land Title Bldg. Kl%%,,"s,,u?wn\rl,?h;

-mgﬁ N, ﬁ.%ﬁw:%%” New York Philadel phil PHONES JOHN G320-4i8 l

J. P. CAHILL & CO.

Members New York Stock Dachangs
52 Broadway Phone Broad 1689

Treasury
Certificates

As dealers we supply round
amounts at net prices.

C. F. CHILDS & CO.

The Oldest House in America Dealing
Erclusieely in Gorerntment Sonds

Mexican |
Bonds

Jeme Sullivan

44 BROAD STREET, NEW YORY
Tel. Droad 1723-4; T100-4; 5234« §




